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We have prepared an ex¬
haustive review, analyzing
the Economic and Financial
conditions surrounding many
of the important securities
including: -

.Studebaker .Gen'! Motors

.U. S. Steel .Republic Stsel

.Lob. & Nash. . Norfolk & West
Tabulated rabies of earnings
and other valuable up to the
minute data of value. A num¬
ber of Railroad Equipments
are also commented upon.

Copy sent FREE on request
Ask for No. 238
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Offerings Wanted

Butte, Anaconda & Pac. 5s 1914
Columbus Power 5s 1936
Connecticut River Power 5s 1937
Connecticut Power 5s 1963
Cor.so'idated Coal 5s 1950
Cleveland, Akron & Col. 5s 1927
Cleveland &. Marietta 4'/2* 1935
Des Moines & Fort Dodge 4s 1935
Erie & Jorrey R. R. 1st 6s 1955
Genesee River R. R. 1st 6s 1957
Minneapolis General Elec. 5s 1934
Newport & Cincin. Bridge 4'/^s 1945
Oregon & California 5s 1927
Utah & Northern 5s 1926
Utah Fuel 5s 1931
Washington Water Power 5s 1939

Atlantic Lobos Com. & Pfd.
Cities Service (All Issues)
Penna. Coal & Coke
Standard Paint Co.

&Kp
Ituestmr.nl Securities

43 Exchange Place New York
Telephonea 8300-16 Hanover
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Internal Bonds
We ipecialize in the purchaae ami
*ale of Belgian. British, French".'
German and Italian i»»ue« and arc
well equipped to furniih quotation*
and information on same.
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request. Inquiries intited.
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Close of Week Shows Increase
of Public Participation

in Stock Market.

Speculative conditions in the stook
market ended the week decidedly differ¬
ent from what they were on Monday
morning. It required yesterday only,
a reawakened Interest In railroad shares
to complete the disorganization of the
short Interest In all departments of the
market The substantial breadth and
sustained strength of industrial and rail
Issues, moreover, appeared in the light
of brokerage office comment to reflect
public participation on the buying side
to a degree greater than had been wit-
nessed for considerable time. It was

natural that such should be the case,
as the market had been well advertised
for five days through the buoyancy of
j11 and motor stocks.
As far as genuine economic factors

played a part la tho rise of a point to
3 points in such stocks as Baltimore
and Ohio, Chesapeake and Ohio, Rock
Island, Great Northern preferred, North-
«.rn Pactfic, Heading and others, they
were comprised in news of continued
tamest consideration of the railroad
problem by the Administration. Strange
u> say, the stock market Is able to find
constructive information In projected
plans for reducing freight ra!te» instead
of raising them, because of general real¬
ization through study of monthly income
figures that business in times of rather
general depression Is harmed by extraor-
dlnarily high carrying charges for the
movement of goods and materials. Fup-
tliermore, the financial community Is be¬
coming convinced that any reduction of
rates will be accompanied, perhaps pre-
ceded, by a lowering of burdensomo
wage schedults. Additional rulings on

wages by the ltailroad Labor Board are

expected very shortly after all argu¬
ment la in hand In Chicago as the re-

suit of the current hearings on projected
wage cuts.
Despatches received yesterday morn-

lug which recorded easier rates for com¬

mercial paper discounts and collateral
loans In the Chicago district strength-
ened belief held In some looal banking
quarters that money and credit were in
process of more rapid relaxation than
they were in March and February. But
do Infallible Indication liaa appeared to
show that the call Uian rate will not
continue to denote a heavy ebb and flow
of available funds In New York for sev¬

eral weeks. The New York Clearing
House banks reported In their statement
of actual condition as of Friday that
loans had declined $68,630,000 and de¬
mand deposits $42,5D8,000 during the
week. The relation disclosed between
the movement of loans and deposits was

1 about normal, suggesting that liqulda-
tion of customers' borrowings had not,
as on several preceding weeks, been sup-
piemen ted in Its effect on deposits by

j heavy withdrawals by interior banks,
Sterling exclf&nge gained more than

a cent to the pound In early dealings.
The news of the day Indicated that the
Herman Government finally was bend-
ing to the allied pressure In l-espect to
the reparations situation. Although the
situation abroad has been Ignored by
tli* security market. In so far a« surface
signs have indicated, it Is evident to
every one Interested In the country's
foreign trade that a settlement of the
reparation claims would be of great 1m-
portarice.

FOREIGN EXCHANGE.

SATURDAY, Aran* 23, 19S1.
GREAT BRITAIN

in iit>. Katur- Krl-
84. ji \ Sterling: «la>. 'Dly April 10.

r. $3.M'& $;t.aan (W/.'a'i
fuMea 3 MiVk 3.MU
t) k«;r >. 60 4aya # 91 8.H8ji
B'kara, $0 rt«"« 1.86 J h3.88

TIIE CONTINENT.
19.30 Fianr. iorit* a franc.

r>. T:innd 7.S3 7.'«H 7 I3'¦>
< <ibl«a 7 .30 7 30 7.16*5

19.30 Hclitlimi. cent! a franc:
Doir, uiJ 47 7.40'j .".8
l abia* 48 7 4114 7.30

lP.:tO Switzerland, . <nt« a Iran"
tlemand 17 3.1 17.80
CaOlaa 17.3.". 17.32

10.30 Italy, ocnta a lira
Dwiiftixl .' s'-'
( 'ables 4.82<& 4.74

29.80 t'-erntan. eiH.-i » mark:
Ilematui l. iii j t. to
Cablet '1.150 lijlw

20.80 Sweden, ont» a krona
I Minatid KS.iMi 28.00
able* 23.03 23.60

20.80 Norway, cent* » kmna
Petriand lfi.80 13.77
Cablua 15.03 K..85

96.8# Denmark, a krone-
I'.malld 18 02 1S.0O
I abtea 18.07 mio

10 30 (Ji«eoe, centa a drachma.
IVmand 6.86 0.-0
''¦bin* 0.80 G..i5

19 SO K| Hln, cant* a pweatar
Inn,and ... .13.88 13.93
i'Miles. ...13.00 l.'l.OT

4ii zO Il<'l!an<l, cent* a fiorln
iKjinanil 84. N1* 84.80
< able* ,11.''O 34.86

.*>1.40 Rustla, '-mt* a ruble:
100 nibb-a. St .37
-00 rttHlr.. .3.1 .3.".

120.3(1 /Viwtrla. dteta a rruwn;Demand.. 2s at
Cable* 2t .30

23.80 I'"land, eaniM a mark:
pomnnd... T... .13 13
Cable" 14 .11

20.30 Unwary, cents a Town:
U maad HI .86
able* 30 .30

20,10 JURO-ilavla, « ntu a crown:
I>( mend 7" .7"
* 'able*..... .. -71 -71

19 "0 Finland, cant* a mark:
1'-inana S.lf, 2.1.'.
utile* .... i 8.20 2 JO

20 20 (Vrrlin-Slovekla, cents a crown

Unhand X -\ 1 2i 1 39
i'M.1* 1.33 1.40

10.30 Rumania, cant* a leu;
...piond I.b6 1 ">¦» 1 08

Cable* 1.66 1.36 1.04
F4H RANT.

108.32 Shanghai. centa a taal
I h-inand 07.00 (17.00 66.73
Cable* 66.18 08.23 07.37H

78 00 Hongkong, canta a dollar:
In iHand 50. "9 60 fO 66.00
Cables -.01.00 3100 66.no

82.44 Bombay, onnta a rupee:
1 H'lnand 80.00 20.00 26.00
Cable* .26.23 lid.25 -0 28

49.84 Yokohama, cant* a yen-
I icmand 48.25 41 5.1 48.33
i'able* 4* 30 48.30 41100

HOI Til AMSRICA.
32 44 H!o di. Janeiro, c< nta n rnllrel*

Demand 14 '¦<» 14 00 13.87H
cables 14.12V4 14.12* 14.00

42 46 Ilnenoa Alraa, c um a paao:
Demand 85.00 82 00 *2.121*
' tibiae 32.12H 82 12* ::2.23

103.43 Vruifuay, cent» a dollar:
Petnanil 60.23 80.25 416.75
Cablea .00 00 08.Vl 07.00

CANADA.
Jfew Tork funds In Montreal, I12S30 pra-

lulum P"| 61.000. .M'.ntrenl fund* in New
\ ork, 6109.14 dlHROUDt per 11.000.

RXPOHTJ1 FROM SEW YORK.

Kxport* from New York yesterday!
fork, 176 barrels; bacona, 467,000
pounda. lanl, 2,099,020 pounds; pea*.
4.600 busliols; flour, 46,293 sack*; beef,
ir.0 barrels: bam*. 112,BOO pound*,

ifreaae. S,O00 pound.*; bejns, 600 btisbele;
cottonseed oil, 84.000 i^undi; lubrlcat-,
In* crfl, 81,000 ynllona.

17.28
17.o0

4.60Vi
4 ill

16.87
Id 02

18.00
IN.03

7.gr»
7 O

IS 90
M.tt
34.62
34.70

.40
.7V4

,13U
14H

'.'1
7114

9.20
2

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, APRIL 23. 1921.

Dujt'm sales...
< Tl'-l. J (-Closing.., DIv.
High. Low. Bid. Auk. |tri».
85 26 41 84j 844
19* 144 17% IS Vi
89* 25 Vfe 33 86
554 38%! 42 j 42'4
38^1 29%i 384' 38V.634' 4141 47 1 47 4
61 36 4] 38 ] 39
4 494' 59 f614 4H4[ 59 I 69*[

61 3ti'V 47 4S4l32%' 25 29% 2<J%S
1274)120 124% 125
114 |110 illl '1124.
284 194i 2a 32%i
84 « 64 64'

11 8 » 64
534 4041 «44i 45 |
56 42 66 f 67

Sales. jOpeu- Hl(h- Low-] Clos-
nig. eat. est. lng. 'Oh'ng*.

49 4
114
624
884
204
10
14
444
83
1064
31%
98

3S4| 434 -134
841 11

44 49481%
174
54
6%

35
60%
95
284

864
19
54

114
494
87
194
574
84
404
77%

106
29%
904

103

4
7
*
3

I

404
77

105
294

864 90
107 41100 jl02
88 <184 704j 7041 ltT
1084 954 106411064 ..

1234 112%[1164 11647741 57 774
8941 2y%! 33
404| 83% 89

1314 941 «4l 10
944 824 894: 89%
1024' 97
87 41 304 344
37 27 34 4

1441 10% 1241 124
19% ( 114 184 184!
6441 54
474 25
74 44

1194 10841111 '112
454 31% 35%! 36
96 684' 724> 74
324! 23 284 284
88% 64 824 &24
624 55% 62 02 4
64 % % 1
64 4 % 1
9 74! .84 84

31 23 25%; 26
46% 36 39%' 394
71 604 64J v 644
28% 22%I 274 274
64 564! 614 62
75 6S%! 714| 72
63 55 574; 60
12%; 9 114 11%
23% 194 24 244
2841 19 274! 28
304' 2641 29 31
37%I 274' 35 354

Si

68 564,
12% 64
624 84

40

62 624 6
8% 84i ..

43 45 7
39% 42 7

86% 77 4 86 87 7
21% 17* 19 194 ..

66 52 56 57 4 7
5 1 ** ..

764 35 73%; 734 4
40% 85* 38 4! 18* a*
10741 73 78%! 79 8
334 214' 22 22% 4
26 184! 194! 39% ..

4%
21%
.6*
144
21%
154
78 4
89%
16:\

102 ] 90 94%
220 12024 214
2%

14
104
52
11%
17
11
48
764

18% 114|p* 18% 15
%% 1* IV*
71% 404 68%
1124 80 105
1884 1304 136

%
14
194
62
12%
19
13
77%
884
164

95
215

%
1%
19%
62 4
13
194
13*1
78
894
164
154
1%

69
110
138

10

164; 12 4' 134 1341
70% 63 67 68
444 34 4 38 884;
794 6641 69%' 70
32* 2S% 29% 29%
364 264 27 28
78* 69 '73 74 i
154 114; 14% 14%;
83%I 59* 814'1 82%'
91 85* 88* 90
37% 29%j 34% 36
541 34 4*[ 4%;

13\. 7'/ 8% 9
100%i si gg 90 j
174 124! 13*' 14
.(*% 464 51 52
88% 30 37 37%
76 72 734! "4
684 67 4 64 644

13* 164 15%
«R4 60 60 4,

72 72*1
1«4| 20% 81
84! 4% 4%!
4 9 94

¦ I 84 26 364;
i184 274 27 4.

4001Adams Exp... 83%
200 Adv Rumely.. 174
400iAJax Rubber,. 354
SOOjAllied C & D. 42%

'2800; Allls Chalni.... 88*
400!Am Ag Chero. 48
2001Am B Sugar.. 884
200 [Am Bosch M. 69%
1001Am Br 8 A F. 48Vi
700Am Can 29%

1400,Am Cor A F.. 123%
400 Am C A F pf. 112%
5001Am Cot Oil... 22%
200 Am Drug 8yn 6%
200:Am Hide & L. 8%
700|Am HAL pf. 43%
9001Am lee 64%
1800'Am Inter Corp 48%
4U0 Am L F F 1£. 114

8300 Am Linseed... 46%
2100 Am Locorn... 86
100 Am Malt AG. 19

1000 Am Saf Razor 5%
100 Am Ship AC. 8
800 Ain Sm A Ref 40%
200 Ain S A R pf 774
200 Am Snuff ..., 104
600'Ain Stool Fd.. 20*

1900|Am Sugar 01
300 Am Sugar pf. 102%1400lAm Sum Tob. 70

13001Am T A T 1064
3K.'Am Tob 116%

19300!Am Woolen... 74%
200)Am Writ P pf 34

2200!Anaconda 39%
lOOiAsso Dry G... 31%

8000 Atch, TASF. 80%
SOOlAtlajitlc C L.. 78

2600 (Atlantic Petrol 214
500 Atlas Tack .. 184

8100 A, Gulf AWT 37
100'A, G A W I pf. 82%
lOOjAufitln Nichols 9%

It 100;Baldwin .Loco. 87
800;Baldwin Ixj pf
64C0;Balt A Ohio...
lOOjBarnet "Leath.
100 Barnet Lea pf.
200!Barn6dall B...
200!Beth Steel ...

300!Beth 8 8 pc pf
8100 Beth Steel B.
8OO1B R T ctfe...
1O0'Butte Cop A Z
200,Butte A Sup..

J500 Caddo COAR.
GOOjCal Pack ....

1100!Cal Petrol ...

8500 Callahan ZAL
2000'Canadian Pac.
8500'Cent Leather.
100 Cent Leath pf 72
900jCerro de Pas.. 28*1

5400 Chandler Mot. 82 4
2700jChPH A Ohio.. 604
700 CAE r Eq T cfs
1300'CAEI p K T (if *
800 Chic (it West.

l40C;Chic, M A St P 25%
2200'C, M A St P pf
700 Chic A N W..

21)0C;cThlc, R I A P.
4G0IC,RTAP 6 pc pf
SCO C.R1AP 7 pc pf
i00'Chi. St P.M&O
800 Chile Copper..

1^00 Chino Copper.
70C!Coca-Cola ....

lOOlCol Fuel A I..
3d Col & Southern
14G0Col G A IClec..
8000 Col Orapho ..

SOcjCol Grapho pI
100'Consol Cigar..
200'Consol Oas ...

2C0;Consol Textile.
600'Cont Can
llOCICoht Candy...
6800 Com Prod Ref
7100!Cosden & Co..
5600|Cruclble St Co
220C Cuban Am Sug
900 Cuba Cane S..
100!Del A Hud...
lOOp, Lack & W.
400 Don A Rio O..

84%
17*
86
42%
38*
48
as*
69%
48*
29%
124%
112%
22%
6 4
8%
44%
56
43%
U4
50
86%
19
5%
8
40%
77*
1064
29%
914
102%
704
106%
116 4
774
84
39%
81%
814
78
23
19
37%

aW
17*
354
424
88 4
47*
38
59%
48*
294
128%
112%
22%
6 4
8%

43 4
64%
42%
11
46%
85
19
6*
8

40
77*

104
294
904

102
694
1064
116
73%
34
88Tfc
31%
80%
78
204
18*
36 4

+ 4

87 89% 864 89%' +
1014 101*1101* 101* +
3.4*! 34% 34* 34% +
37 37 '37 37 +
80 I 80 (80 80 1+

27
64
104%
56*
7%
4%
124
18%
59 4
46%
5

111%
35%

2S*
82%

400
400
600
600
600
1100

:

164:
644'
76
26
4%

11 %
»7*

D A Rio G pf.
Dome Mines..'
End Johnson.-I
Rrle
Erie 1st pf
Erie 2d pf....

84001Fam Ilay-L..
100F I'lay-L pf..| 89%; 894, 894 8941
600 Flsk Rubber.. 16* 16% 164 lC*!

1000! Freeport Tex.. 15%. 15%! 154 16*1
200)Gas, W A W.. 14' 14' 14 141

43600 Gen Asphalt..1 694 704 68% 6S%>
lOO'Oen Asph pf.. 1110 110 118 110

8j 600jGen Etoctrio.. 137% 137% 1137% 137%
ll 4700;0en Motors...! 134 13* 13 134!
6 lOOGen Mot deb..1 674 674 674! 67 4'

..! 2200 Goodrich 88% SS% 88 884j7! 3100:<~lreflt Nor pf.. 70 72% 70 72%;
4| 400 Great Ncr Ore] 294 2:<4 2941 29%!
.! 200 Gulf States B.| 27%' 27%; 27%' 27%;
7 SOOjHartman 734 734, 73Vii 734'
1 liou!Hupp Motor.. 14%( 14%[ 14%j 14%]

.. 600 Houston Oil...
7! 1C0!11I Centrol ...

..1 10CO1 Inspiration C.
700ilnterboro C .. 4% 4%; 4*1 -!*j.
10Clint Agri Corp.; 8%I 8% 8% «%'-?-

7! 100 Int Harv- Co.. 89 4 89 4,' 894; 8941 +
400|Int Mer Mar.. 13% 13% 13*| 18* .

6; 7G(. lui M Mar pf.1 £l §2 61 '53 +
!'iio'lnt Motor Tr.! Ss%| 3b% 374' 874 .

7! lOOllnt M T 1st pf 74 74 74
71 100'Int M T 2d pf.) 64 64 64 64
.lOCOj 1st Nickel ...

3000'flit Paper ....

61 3(,0lInt Pa pf stpd
!i00 Invincible oil.

2100'Inland Oil A T
..! 500,Jewel Tea ....

. lOOjJewel Tea Pf..
114C0iKan City Ho..

88% 88%; 88%;

Year to date
f-Cloning.--, |biv.

1981.
60.961,692

1990.
92,876.774

J919.
68,772,503

High.
riesT

62
49%

. 65
21
17%
68*
48
"9*
664
76%

158
150
214
12%
42
89%
21
74
984
167*
21%
354
384
13
8
20%
41%
19%
28%
80
120%
36%
5%
65
74
12
89
744
814,234
194-
104%
884!
4
28*1
135
16
54%
414
78%

Low.
454
85*
35
16
84
474
404
174
47%
73

138
139
15
94

31
6S
144
24

65 4
135%
154
114
26%

16
384
14%
21
204

102
254
1
49%
69%

Bid.

71%) 684
41%
17
48 4
19%
854
314
85%
88
11%
78
32
15%
91%
1114
514
364
144
894
55

724
66
20%
14%
16
92
6S%
3*
244
115 131
12* 12%
434
27*
64%

604
42%
64
20
15%
494
47
28%
60
76

153
148
13%
11
364
78
15
5
904
151%
22
3 5%
28
114
2
184
88
194
244
214

120
31
1%
604
75
11%
714
69%
80 y4
174
17
96 4
74%
3%
26%

Ask.

504
43
66
204
15%
504
47%
29
504
77

155
153
18%
114
37
7."
Id
6%

93
163
22 4

int.

1.60

73%
694
244
334
30 4
64
74
98%
20%
464
27%
86
101
24%
60
1674'
110
109%
37
42%
89 Vi
10%
134
94

45
24
30%
24%

171'/i!l61
67% 43
12*1 8

32%
8%
834
15%
314
234
19%
6S
9%

69
24 4
12*
814
98
394
31
11
65
374
40
584
06 V,
194
28
23%
2%
5%
65%
14
384
19%
38
70*
19
534
133

15%
284
"S
184
38%
19%
244
21%

1120%
32
1%

61
77
13
73
69%
304
17%
174
96
754 f 7
34 40c
26% 2

>185
12%

48 49
38%! 39
734! 734
654j 66

12
12
3
1,

10
2

'8
12

'p..In.

354
10%
46%
18%
814
28*
83%
74
10%
71
27*
15
85
1054
424
35%
184
714
40%
414
604
63
22
304
27%
5%
6*
814
15%
42%
274
894
754
21%'
554

1155

36%
11
47
18%
814
28%
84
75
11
72
274
154
86

106
43
?6
134
71%
414
444
604
634
I?
284
64
6

82
16
42%
27%
8941
754
22
55%
155%

1054 108 11084
85 !l064 '108
26%
27 4
43%
7%,74]
38
1%

21
164

294
884
864
7%
8%
9
434
24
28%
214

165
51%
10

12% 6%] 12%
24% 17%' 224
122 ;il2%jll74
34

207
26
58%
274
73

27 V.1 30
974 106*)l07 8

30
39
87
8
9
9 4",
48%
2%
284
21%!

171 ;
12
12%
28
117*
3141

6|
6.20

74c

V
61

"bi
5|
l\
2(

10

194 22
484 61%
18% 204
644! 6X%

61%! 414' 494
754 62* 75
103*1101 jlOl
85 77% 83%

112 :107 1110
59*
41
42*
8%
8%
23%
11%
19%
29*
49%
II
19
424
17%
n

40
4"

48%| 54
26
29*1
Pj

18
?4

23%!
42%
8*
34%
354!
12 %!
54

30
38

304
30
6%
74
20%
9%
174
26%
47*
8%
164
404
17%
8%
34%
4

23
52
21 !
69
49*1
754'
101%)
83%
1H
55
30%
204
6%
7%
20%
10
J7%
S74
48
8%

16
40%
17%
84

35
.13

81

117411084 116*1117
024 48 49 494

600 K City 80 pf..
Kelly Spr Tire
Kelsey Wheel.
Kennecott ...

Key Tiro A R.
Lack Steel ...

Laclede Gas. ¦

I<ee Rub A T.
Lehigh Val...
Lima Loco...
LAM Tob.

650C
600
900

170C
900
100

2200
1200
300
700
100
1400

L A M T pf B.,145

|Op«n- IHIgh-1 L.ow-1 Clos¬
est. I «st. tuy-

60%
42%
65
204
1C%
60
47%
28%
60%
764
1534
145

N«t
'Oh' "«.-

494
42*
52
204
15%
49
47%
28%
49%
754
149%

Loews Inc..,
900 Loft Ine
100 Loose Wiles...
400 Manati Sugar.
100 Mart-Parry ..

100 Maxwell M. ..

200 Mays Dept S..
8010O Mex Pet

700 Miami Copper.
8200 Mid States Oil.
1400 Mid 8 A Ord..
80O M A St L new
200 M, Kan A Tex

8800 Miss Pacific...
1900 Miss Pacific pf
1800 Mont W A Co.
200 Mulling Body.
600,Nat Acme ...

l?00INat Biscuit ..

200|Nat ClO A Suit
20C Nat C & Cable
100 Nat Enam A S
400'Nat Lead
800 Nevada Con C
loo N Y Air Br...

1600 N Y Central..
400|N Y Doek

82C0IN Y, N H A H
100 N Y, Ont A W
800|Norf A West..

7200!Nor Pacific .

1400 Okln P A Rof.
HOO Qfpheuin Cir..
200j0tls Elev ....

200 Otis Steel
500[Owens Bottle..

17100 Pacific Oil ...

6800iPan Am PAT
1100) Pan A PAT B.
8500jPenn R R
4C0|Penn Seab St.
70.0, Peoples Gas ..

1200lPere Marq ....

1300|Plilla Co
700!Phillips Pet...

8900 Pierce Arrow..
3001Pierce Ai-*w pf

2500 Pierce Oil

18*
11
37
73
154
54

91
149*
15*
27*
10%
2
17%
37
18%
244
22%

1120
31%
1%
604
75
11%
78
684
304
17
174

50%
43%
65
204
35%
50
47%
28%
60%
764
1534
145
18%
11%
37
75

914
152
224
154
284
11
2
184
384
19%
244
22%

49*
42*
52
20*
15%
49
47*
28%
49%
764
149%
145
184
11
37
73
154
64

91
1494
21%
164
27%
10%
2
17%
87
194
24

3 4

1%
4
4
*
1*
8*

*8

!120%'120

3*
2ti
135
12%
48
88%
72%
65
354
30%
47
18
32
28%
844
77
11*
72
264
15%

82
1%
604
754
12
73
69%
30%
174
174
964
764
3*
26%
135
12%
48
39%
73%
65*
85%
11
47
18%
82
29*
84*
77
11*
72
274
15%
86

106
424
364
13%
71%
41
41%
604
63%
224
30%
27%
6%
54

82
15%
42*,

100 pierce Oil pf..
600 Pitts & W Va.
100 Pond Cr Coal.
200 Press Steel Co
500 Pullman
200jPunta A1 Sug

280CiPuro Oil
10001Ray Con Cop.
12800; Reading

600! Reading 1 pf..
400'Reading 2 pf..

21001 Rep Iron A St
8900'Royal D -N Y..
3100)St L A S F...1
300'St L A S F pf.

280(;;st Louis S W.
1400 Saxon Motor .

SOOjSeab Air Line.
2700 Sears Roebuck
S00!Seneca Cop....
600,Shell Tr A T..

15100!Sinclair Cons.
200fSloss-S S A I.
6000 So Pacific ....

5200 JSo Railway ..

80C;So Railway pf.
IOC!Stand Oil N J.
2C0 St Oil N J pf.
100 Stern Bros pf.
500;Stew War 8p.
700[Stromberg Car 89%

19700'Studebaker ... 87
200!Submar Boat.. 74
100'Superlor Oil .. 8%
1900'Tcnn Cop A C. 8%
7900iTexas Co .... 43

18729 jTexas Co rt«.. 24
3300 Tex Pao C A O 27%
2300'Texas A Pao. 20*
100 Tide Wafer <)iM714i3714

190ulTob Products.' 524 624
. .|T, S L A W cfs 10 J 10

6700 Transcon Oil. 12%; 12%
8200:Union Oil . ...| 23 23
4800 Tnion Pacific. :115% 117*
luOIUnited All St.; 31 31
200'rnlted Fruit.. 106% 106%

1C54
424
36
13%
69%
404
41*
60
63%
214
294
264
6%
64
81*
15%
42
27%: 27%
39 89%
74*j 75%
20% 22
65*T'B6*
155 '155
1084 108%
108 108
284| 28%

39%
87
74
8%
9 4

43 4
2%
284
21%

31%
3%
60*
75
11*
73
68*
30*
17
37*
95
73
3%

26
135
32%
48
38%
72%
60

87
76
15*
64
914
161%
224
16%
284
11
2
18*
884
19%
24
Si*
1204
33
1%
604
764
12
78
69%
30%
174
174

.

t\
+ 4
+ %
+ 2%
+ %

*
+ *
4* *
. *
+ %
4- 14

±ii
. %

731
654

35*!' 85%
10%; U

+ ft+ *
t H

95%!+ 3%
754!+ 24
3%i. %
26% + %
185
12% +
4H J
38%

*

46%
18
81*
28*
83*
75
10%
72
264
16%
86
1054
42 4
35%
134
694
404
414
594
62%
214
294
26*
6%
64

81
16%
42
274
39
74 4
20%

46%
18%
814
28%
84
75
11
73
274
15%

*
1*
1
4

£
i± a
+ %
- %
. i
. *

+ i

+

106
42 4
36%
134
71%
41
41%
60* -f
63
22
30%
27%
6
54
81%' +
i5%; +
42%
274
89
75%
22

2*

'2%
%
%
1*
34

+ 14
. %
. 4

6641 55*
155 1155
108* 108*

200 Un Ry Inv pf
JiCO Un Retail St.
4600 II S Food Prod
8000ill S Tnd Alco.
300 U S R A Imp..1

8 14100!U S Rubber.
600]U S Rub 1st pf

J1400;U S Steel
200!u 8 Steel pf..
2100!Utah Copper..
1?,0O!Vanadium ...

lDofVa-Car Cliem.
100 Vivaudou ....

100 Wabash
8000! WabtiHh pf A.
200!West Md
100'West Md 2d pf
200 West Pacific..
600 West E A M..
200 Wheel A ^ E.
S00 Wh A L B pf.
300 White Motor..
StPClWhlte Oil
4600 Willys Over...
700 Willys Ov pf..
100'Wilson & Co..
100iWo©lwortli
1200'Worth Pump.

22*
514
20
68
494
75
1014
824

24
634
21
69
49%
75*

102
83%

1104 1104
534 54
80 4!
30%
6%
7*1

108
284
88%
854
74
8%
8%

43
2 4
27%
204
14

%
4

+ 4
+ 14
+ 14

20
10
174
264
47 4
8*

16
40%
17%
8*
34*
42

13 5
19

108
38%
884
86%
74
8%
94
4*4
24
28%
21%
171*

61* .61*
10 10
12*; 12%
22%! 22%
116%lll7%
81 31
106%I106%|.
22 22
51*1 61%
20 20*
674
494
744
1014
824
1104
53
30%
80%
0%
74

20
10
174
264
474

80%
30%
6%
74
204
10
17%
27
474
84 8*

16 16
40% 404

*
4
4
4
4
4
%
4
4
%
%
4
%

1
14
4
4

'4
1%
%
4

174
84

85
42

1116
49

17%
8%.

84 4 35
42 4a

115 ill5
49 49

69
49%
75
103
83%
1104
54
30%
80%
6% .
74 +
20% +
10
17% +
27 + 1
47* ..

84 +
36 +
40% +
17% +
8% 4"

4
74
14
%

4
14
4

1
*
%
4
4
4

'4

%
1%
%
4
*

1
1
1
4

I^S3Sdnelf5u2e®» not recorded in separate line unUss sales
hi -wffi STSi regular full 'Qkia'JKg.

MONET MARKET.
RATt'TlDAY. APRILS!

( AI I. MONTET Fort WKF.K.
Jtenww-

ITI|tH. LOW. Bl«. i/»«*..
Apr" 1* 7 7 7 7
April 111. 7 it 7 fl

.April '20. A'i, r, 11% fi
April 51 8Vfc fl't H*
April 22 fl'i fl'4 fl fl'A

TIME 1X1ANH.
Mlxwl collateral, 00 to (10 day*
Ml\crt cn'lnlfrnl, 4 to fl montha.. ..

tnilii«trlal*, 00 In 110 day* HH^7
Intf j»trlals, 4 to fl tnonfha fl!,®7

COMMERCIAL PAPKH.
tJ«st namee, 4 to 6 month*.. T*.a»
Other names, 4 to fl month* 7*;'t8
uimcofNT RATES, nrsKfirr, rank.
CummmiHl paper, 15 dayt, 7; 18 to BO

day*, 7: I.lbnrty bond* and Victory notea,
in day*, fl, lfl to 00 day*, fl. banker*' accept
IMH, 18 to 90 daye, fl.

OPF..V MARKET KATES.
Prim* eligible acceptance. on call. 6; re-

Accountable at R« »*rve Unnk, «0 to »y <1aya,
88»8"i»4: rion-membere and private banker*,
"Hglbl«, flO to on Hay*. BBfl'i; iion-«llglblc,
c,o to tn uaya, 88 TH

M.FARINO HOtKE *TATFMF.NT.
Cl»ii ranc H"U*e ** haofw, lrv4tf.VW.H02;

bulamvi. 150.500,147; Federal Reeprve credit
bnlatic*. 847.2fl2.215.

MLVtR MARKETS.
Official bar silver In Now Vork, domestic,

OftHo. an ouncn, off Uc. | foreign, 60»>o.,
up Jle.; 7/ondon, 854., up Hd.; Mexican
dollar*, 40<4c., up %r.

Hl|hMt T,owoet.
London 42'j,d. Jan. 5 30?;d. March fl
New York B8»ic. Jan. fl 52Ho. Match 6

TREASURT CERTIFICATES.
Yield

Duo 1P21. P. C. Bid. A*ke<l. Appro*.
May lfl r,% 100 1CKV, 4.80
.Tnne 15 t.% 100 100Vi 4.80
.June IS fl loo^ inoA 4.80
July IB r»tt 100 100 JMJ (1.0.1
Aufftist lfl fl lOOH 100"4 5.20
'Mff'ti'Mib'-r 15 , H"> 100 B-*3 R.25
.September 18... fl 10<>A 1"0A 5.28
October 15 Mi 10O 100\ 5.an
October in nij loo* 10<>|V 8.30
.December 15... fl 100H 100H 5,,18

1022.
.March 16 fi* 100 100 8-02 u.flO
.Acceptable In payment of taie* due on

date .if maturity.

SUBSCRIPTION RIGHTS.
rn-

Hl*ht» V**t*rday'* day'*
Kxplrf. Hid A*k. Hid

Am. lr»ur,inr« Co.June 80 2
Reading Company. 14 1." 14
Texa* Company... .Ma? 27 214 2% 2',

I

PLAN BIG RECEPTION
IN SCHWAB'S HONOR

War Services of Steel Man
Will Be Recognized.

The Chamber of Oommere of the State
of A'dip Voi jt will tender a recaption to
Charles M. Schwab, former director of
the Emergency FlMt Corporation, "In
recognition of the self-sacrificing and
patriotic nervier* which he rendered to
his country during the war," Darwin P.
Klnprsley, president of the chamber, an¬
nounced yesterday. Tho reception will
be held next Thursday In connection
with a special meeting of the chamber.
Mr. Klngdley will presldo and will make
the presentation of a testimonial which
the chamber has provided.
More than 700 members of the organ¬

isation have notified thg secretary of
their Intention to attend the reception.
A reception commute" to esort the guest
of honor and some of his associates in
his war work to the meeting hall of the
Chamber ha« been appointed, consist¬
ing of President Klngsley, Irving T.
Pu*h, Frank V. Vanderllp, William H.
Porter, A. Barton Hepburn, Deloa W.
Cooke, William JS1 Peck, J. Marstow
Bmull. William (J. Wllloox, Leonor F.
Iyorce, Chftrles I* Hernhelmer, Of>L How¬
ard C. Hmlth, Frank K. Hturgls, Alfred
HJ. Marling end K. H. Outerbrldga. A
luncheon will be served after the
meeting.

TO PROTEST D. & R. G. W. ISSUE.

Illo Grande Protective CuiaMitter
to Appear Ilefore 1. C. C.

Members of tho Stockholders' Protec¬
tive Committee of the ol<1 Denver ft Rio
Orande Railroad announc d vest rdny
that they would prott st vlporuuriy to
the Interstate Commeice Commission
against any Issuance of new fcecuritles
by the newly organized Denver & Rio
Grande Western, whose purchase of the
old property at foreclosure lias been
confirmed by the court
The new oeroers propose to apply to

the commission for permission »o issue
300)000 Bliaree of btock of no par value.
The Protective Committee contends that!
new stock should not he Issued ahead
of tho old stock and that contention will
form the heals of to-morrow's arcrument
bofore the commission.

FINANCIAL NOTES.

Ithojiiies & r<»., members of th» Not Y*>rk
.Stiiok Eif'harnc#, have moved to 27 William
.treat.

A. K. I,owls, formerly of A. B. IieKvl# A
no. of 7.oh A nfrniaa, la with Abraham A, Co.
end will Kindelite In Pacific Ooaat SMUiMrltlee.

The nuarn/nty Tnurt Orwmmey ft New Tork
hae appointed tranafer agwnt of oapltul
stock of the Durant Motors, Ino.

Tlie Hank oi America has been appointed
d'fxieltary of the Panvar Tramway Coin-
pany'a 7 per cent, collateral trust fold notes
under an s^pMimeBt dated April IS, 1921, end
for the Brooklyn, Bath and Wwrt End hail-
rriad Company's 0 per cant. general mortcac*
.r.lvl In 1O'L't

UNITED STATES TREASURY STATEMENT.
SpetiaI P*wtch to Taa Nbw Yomc Hmti.o.

New York llcrn Id Bnrfmil,
Washington. n. r., April *3.

ftcvatma racAlpta and e*pct>dlt«rM aa at o!<«« of bnntnaaa April at:
OorrwiNm ding

This parind *FIaca1
n»c«lpt« ordinary: ..JMPVlx iMtycar. ypnr 1!>21.

Cimtoma |20,777.41(1 »248.814.P31
Interna! ravanuai

ItiPom* and profit# tax 60.117.PS1 49.2.12,8M 3,&49.fl9P.$;iO
tw.siW.m a«.»r,8,no7 l .inr.»r2.r.70
47,Oh1,OOft 70,801,079 60S.881.174

727.079 JO.OMR.IIO
210,177.873 22fl.R08.289 4.371.810,817 5.040.58;

Mlicallanaotit
Ulsoallanaoua raranua....
Tnoama Canal tolla. Afl.
Total ordinal y
Bacoaa «f ordinary racalpta ovar

ordinary. 4."i2.8.">9,8«2
Etrml of ordinary dl*bur»«-

m»nta ovar ordinary rwplotl 119,407,084 lOO.OSI.SWI
ftalanca to-day, #"27.040,005.
.Raralpta and dlabura«m«nta for }UM warMni ilia Treasury In July

STOCK fcXUHAWUfc WJiWS.

proposed lew partnerships.Ballard
& Co., May 2. 1921, Hartford; Kutpanc
8. Ballard and Robert C. BuelL Morloy,
Wood A Co., May 2, 1921, Philadelphia;
Joseph J3. Morley, Alexander C. Wood,
Jr.. James Warnock, Jr., and Holateln
DeHaven Fox.

Chinees In firms.Frank F. Bell &
Co. (effective April 18), Andrew J.
Reilly, deceased, Interest canned. L>ad«n-

burgr, Thalrminn A Co. (effective April
25> ; Rudolph Meta, admitted; (effectlv*
April 25) Harry R- lAke, admitted.

Proposed changes In Arms.Theodore
Bmnson & Co. (to be admitted May

1), K. Winthrop Rossiter. Cnllaway,
Firth A Co. (to be admitted May 2),
Robert If Cox and William A. Tall.
Charles Fearon & Co. (to retire April
80), Joseph E. Morley, Alexander C.
Wood, Jr., and James Warnock, .Tr.
CenKler A Frnnsloll (to retire May 1),
Frank J. Connelly, Jr. Arthur Lipper
A Co. (to retire April HO. 1921), Kdwln
C. Vo*. 1, Daniel O'Dell & Co, (to re¬
tire April 80, 1921), William & Halli¬
burton. Parkinson & Burr (to retire
April 80, l»2l). Robert H. Cox and
William A. Tall, and F. S. Smlthera A
Co. (to bo admitted May 1, 1921), Ar-'
thur B. Lawrence.

New addresses.Sherburn M. Becker,
at. H. Tj. Horton A Co., 48 Broad St.
H. I* Horton A Co., 43 Broad at. W. T.
ITyrte A Co., 25 Broadway. Richard 8.
Lord, at H. L. Horton A Co., 48 Broad
street. Rhoades A Co., 27 William at.
ond Janir* B. Sellg-mnn, at Halle A'
Stlngllts, 30 Broad atreet.

Proposed dlssolutlotia of pnrtnersMpa
.On April 30, J. S. Beams A Co. and
Urlesel A Rogers,

Branch offices.J. B. Baohe A Oo.
(new), Omaha; Clyde B. Moffltt, man-
niter. Rartortua, fimlth A Loewi (800
Fifth avenuo), discontinued, and (new),
IJelm^nlco building. Forty-fourth street
and Fifth avenue, Horace T. Charifcr*
manati'T,

TOPICS OF WALL STREET.

Vigorous lylurn la

This audden demand tor mil stocks
yesterday wai mor« or leas of a puszle
to professional Wall Street. Because
of the strength and activity !n the so-
called Hill stocks, many were disposed
to attribute the demand as groundwork
'for to-morrow's tesua of Burlington
bond* The movement, however, spread
to such stocks aa Union Pacific, Bouth-
ern Paefflo, Atchison and. In low priced
Issue* to Kansas City Southern and
other aoourltles not directly or Indi¬
rectly affected by the new Issue. Two
theories were general In the Street
about the improvement In rails i one,
(he gradual realization that the roads
had made out a good case before the
United States Railroad Labor Board and
that the g-eneral reduction In wages
probably would be granted; the other,
that a large short Interest had been
built up In rail stocks, which found
ltaolf fretting pinched when the upturn
In Hill stocks was started.

Shorts Driven In.

Although thejr spent moat of the early
part of yesterday's short session trying
to make ctn Impression on the general
lift, shorts turned before the olose and
scurried to cover, talcing their stocks
back at almost any price. It was the
first Saturday in many months during
which the ticker ran continuously for
several minutes after the tnarkot had
closed officially so heavy was the vol¬
ume of trading in the last ten minutes
of the session. Apparently frightened
because their morning's efforts failed
to depress stocks, the rather heavy
rfhort Interest, which has been built up
In the rise of the last few days, de¬
eded that It might bo better after all
to even up its commitments before the
week end gong sounded.

Ailvsnoe Hrojirten* nut.

A'though heretofore in the present
movement the advance ha* been con¬
fined to gTouixs of specialties, such ns
motors, oils, Ac., yesterday's buying of
stocks broadened out to a very marked
degree and included practically the en¬
tire list. Even steels were marked up
On Insistent buying, Pteel common get¬
ting up as high as M% Just before the
closv of the session. Mexican Petro¬
leum sold at 168 and General A*phalt,
after selling above 70, receded to about
Its olose of Friday, holding the big
gain of the preceding day very easily.
Studefcakar, Baldwin, Houston OH, Beth¬
lehem Steel and many others were
traded In heavily during the last few
minutes at steadily advancing figures.

Reserve Ratio Rises.

The statement of the local Reserve
Bank and the one for the twelve re¬
serve banks combined disclosed slight
Increases in reserve ratios, but the fea¬
ture of the local statement was the ini¬
tial rediscountlng of 1921 for other re¬
serve banks. The sum extended during
the last week was $10,000,000, In con¬
trast to similar rediscounts for other
reserve banks a year ago which amount¬
ed to $<3,098,000. Contraction in reserve
notes by the system was $16,400,000 and
by the New Tork Reserve Bank $7,100,-
000. Total earning assets by the system
fell off $13,000,000 during the last week,
due to reduction in acceptance holdings.
The decline in the earning assets of the
Now York Federal Bank was $11,-
500,000.

Pennsylvania's Pirldeud.
According: to a notation on the New

Tork Stock Exchange's weekly bulletin,
published yesterday, any dividend de¬
clared by the Pennsylvania Railroad will
bo paid on May 31 to stockholders of
record May 2. The Pennsylvania's direc¬
tors are scheduled to meet on April 27.

R«rk Inland.

To obtain greater efficiency and econ¬
omy of operation, the Chicago, Roolc
Inland and Pacific Railroad has consoli¬
dated several divisions on its line, effec¬
tive on May 1. The new divisions will
ha known as the Nebraska, the Colorado,
the St Louis, the Kansas City, the Ar¬
kansas, the Louisiana, the, Panhandle,
the Indian Territory and the El Paso.
In addition, that part of the Minnesota
division between Manly and the short
line Junction will be made a part of
the Des Moines Valley division.

That Steel Merirer.
Youngstown despatches of yesterday

revived the perennial rumor of an Im¬
pending merger of independent steel
companies. The possibilities mentioned
in connection with tho report are the
consolidation of tho Trumbull Steel Com¬
pany, the Brier Hill Steel Company and
the Youngstown Sheet and Tube Com¬
pany. Other companies "suggested" in
the consolidation. It Was said. Included
the L<ackawanna Stool Company and the
Inland Steel Company. No one In the
financial district was willing yesterday
to express any opinion respecting the
Youngstown rumor, but It is generally
believed to be but an unauthentic re-
vival of the age old story, put in elr-
culattou every few months, and linking
up all big steel producing companies
outside of the t'nltcd States Steel Cor-
poratlon.

Contract tell Cuutinun.

Th« New Yor> Clearing House bank
statement disclosed a further contrac¬
tion In the banking position, a condl-'
tlon to have been anticipate In rlow
o* the rate* for commercial money,
which range between 7'a »n0 8 pe* cent.
Tn the actual statement, loan*, dlfioaiit*
ar.<l Inveftmants decreased $68,680,000 ;
demand deposits, $42.1158,000, and «ur-'
plus reserve, $6,847,860.

Gold Imports.
Gold arrival* o,«r the week end ex¬

ceeded $11.0r »o0, the Nleuw Amster-!
dam arriving yesterday with gold val-!
Uod at $4,000,000 consigned to local
bankers, and the Drottlngholme, due to¬
morrow, wJU bring about $7,000,000 In
(fold from Sweden. Tho Crofton Kail,from Montevideo, arrived yosterday with
twenty cases of gold, valued at about
$500,000 and consigned to the GuarantyTrust Company. The Tlvlvea of the
United Fruit Company, arrived with a
small amount of gold from Colombia.

C"«i»|»rr Inquiries Better.
The Inquiries for copper arc Increas¬

ing: steadily end sales are resulting, ac-I
cording to tho weekly copper letter of
the Ho,iton ComnmrrHal. Utility com¬
panion long out of the market, the re¬
view nolnts out, bought copper during
the la*t week for second and third
quarter delivery, snd salos for export to
England. Pram* and Germany also were
cloned. Ja;>an, heretofore a seller, lias
been buying In this market. "Although
It may be midsummer before the re¬
solving factors In the oopper situation
fcrlng Improvement to metal prices." the
letter says, "once the change comes,
anticipatory fcuylng.something which
ha* not occurred for several years.
should make heavy Inroads In the pres¬
ent surplus and pave the way for re-
¦umption of mining operations."

St. Msarlos Fnrnlnirs.
The annual statement of the St.

Maurice Paper Company, a subsidiary
of the Union Bag and Taper Company,
shows gross earnings for 1980 of mors
than double those of the preceding year.
Those earnings, the statement showed,
totalled $2,978,888, against $4,418,804 In
1919, an Increase of $1,587,832. After
deductions, Including depreciation al¬
lowance and setting aside $800,000 for
contingencies and taxes, the company's
net profit for the year amounted to
$1,769,983, er 22.68 per cent, on Its out¬
standing stork, against $568,924. or
11 97 Tier cent, on Its oii1.»tnni1!n» stock

Tennessee
Copper& Chemical
Diversified production
improves outlook for

shareholders

Send for
Special Letter H-tS
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nature, your announcement
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Cosden
Enlarged dividends ex¬

pected within the next

sixty days based on present
earnings and 1921 favor¬
able prospects. Latest de¬
velopments of the company
contained in our current

REVIEW OF THE MARKET

Free upon request.

J.F.McGovern&Co.
Members Phila. Stock Exchange

32 Brondway 1430 S. Penn Sq.
New York Philade'phia

Phone Broad 2129
Direct Prtcati Wires to All Markets

STUDEBAKER
GENERAL MOTORS
TEXAS COMPANY

PURE OIL
Th*i« lradln;r laeur* are no.v show rig
renewed activity. Their financial etutua
and promising outlook lUetloeed In n , ;al
lattor KP-2.
General Market co»«litl»n* covered in our
"INVESTMENT SURVEY." v .. ,d
for our Twenty-Payment Book f No. 22.
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A itiMtktkliForeign
Exchange^ "¦p'rO in^ tn a gimp e

Explained~
varod phaica offoreign exchange.
Much m*«. rmation will b« gleaned
from thi$pockatmm booklet which
wilt be of aid co pteaer* holders oi
foreign MeuritM* a*wall a* proepec-
tn>« purchaser*.
Tift foueth (rerbed)
ready and aiinnUid number wiU ba
mm grade to thoea wwareetad.

CMi, fffJ^phon* or .< riin.
Ask for booklet K-21.

Phonet, Murray Htll 2753-2754

CONVENIENT BRANCH OFFICES
IN MIDTOWN SECTION OF

New York. Stock Exchange Firms
STOCKS AND BONDS

BOUGHT Kf'H CASH OH ON
CONSERVATIVE MAROIN

Crawford, Patiori & Cannon
HOTEL ST. ANDREW, B'way at 724

Atain Office. 01 Broad" ny
Wasscrmann Bros.
547 5TH AV., Cot. 45th

240 4TH AV.. Rtl. ISth & 19th Sts.
Main Offlct. 41 Itmadwau
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